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Table 1-Covariance Analysis: Ordinary

Sample (adjusted): 1369Q1 1389Q4
Included observations: 84 after adjustments

Correlation
(t-Statistic)

CY C G
1.000000 0.329471
<y (3.159916)
0.329471 1.000000
€6 (3.15916) ~

153 Mg 5 Sss o olbime JSw G s b 55 25 8 e 05057 (&

Table 2-Pairwise Granger Causality Tests
Sample: 1369Q1 1389Q4

Lags: 3
Null Hypothesis obs F-Statistic Prob
C_G does not
Granger Cause 0.3195325794626007 0.8112113619784101
CY
T 81
C_Y does not
Granger Cause 3.156040899400735 0.02970809407797878

C G
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Table 3-Covariance Analysis: Ordinary
Sample (adjusted): 1369Q1 1389Q4
Included observations: 84 after adjustments
Correlation
(t-Statistic)
C_BC C M2
C BC 1.000000 0.3250177385541219
==~ (3:112124512893692)
Cc M2 0.3250177385541219 1.000000

(3.112124512893692) < -
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Table 4-Covariance Analysis: Ordinary
Sample (adjusted): 1369Q1 1389Q4
Included observations: 84 after adjustments

Correlation
(t-Statistic)

CG C_ MU

cG 1.000000 0.4085669541404219

Gl 4 (4.053485484037237)
a2 0.4085669541404219 1.000000

(4.053485484037237) -
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